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A.GRASIA SANDIKA WIDHI 
NIM. F 0209003 
 
 
 
 
ABSTRAK 
 
Penelitian ini bertujuan untuk menguji pengaruh corporate governance 
(CG) terhadap struktur modal-Leverage. Data yang digunakan dalam penelitian 
ini adalah data perusahaan manufaktu yang terdaftar di Bursa Efek Indonesia pada 
periode 2009-2011. Data dalam penelitian ini diperoleh dari ICMD (Indonesian 
Capital Market Directory), laporan tahunan (annual report) yang di terbitkan oleh 
IDX (www.idx.co.id) dan juga pojok Bursa Efek Indonesia Fakultas Ekonomi 
UNS. Data yang dikumpulkan menggunakan metode purposive sampling. Sampel 
yang digunakan dalam penelitian ini sebanyak 136 perusahaan manufaktur dengan 
data outlier 11 sehingga sampel akhir penelitian ini sejumlah 125 sampel. 
Variabel independen yang digunakan dalam penelitian ini yaitu Board Size, Non-
executive director dan Managerial Ownership dengan 4 variabel kontrol yaitu 
Firm Size, Tangibility, ROA dan Growth dan menggunakan variabel dependen 
Leverage.  
 
Hasil penelitian ini menunjukkan bahwa secara simultan variabel 
Corporate Governance berpengaruh signifikan terhadap Struktur Modal. Secara 
parsial ada satu variabel yaitu Non-executive Director yang berpengaruh positif 
dan signifikan terhadap Leverage, sedangkan Board Size dan Managerial 
Ownership  berpengaruh negatif dan signifikan terhadap Leverage. 
 
 
Kata kunci: Board Size, Non-executive Director, Managerial Ownership, dan 
Struktur Modal. 
 
 
 
THE ANALYSIS OF THE INFLUENCE OF CORPORATE 
GOVERNANCE TO CAPITAL STRUCTURE IN THE FIRM OF 
MANUFACTURE LISTED IN INDONESIA STOCK EXCHANGE YEAR 
2009-2011 
 
A.GRASIA SANDIKA WIDHI 
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ABSTRACT 
This research aims to examine the influence of corporate governance (CG) 
on capital structure-Leverage. This research is focused on manufacturing 
companies listed in Indonesian Stock Market for periode 2009-2011. This 
research data are collected from ICMD (Indonesian Capital Market Directory) 
and annual report which published by IDX (www.idx.co.id) and also “pojok 
Bursa Efek Indonesia” (Indonesian Stock Exchange corner) Economic Faculty 
UNS. Data collected by purposive sampling method. Sampel used in this study 
were 136 companies with 11 outlier so the last sample used in this study were 125 
observations. The independen variables of the study included Board Size, Non-
executive director and Managerial Ownership with 4 control variables: Firm 
Size, Tangibility, ROA and Growth; the dependent variable included Leverage. 
The result show that Corporate Governance simultaneously Capital 
Structure. Partially, Non-executive Director has positive and significant affect on 
Leverage, while Board Size and Managerial Ownership has a negative and 
significantaffect in Leverage. 
 
 
 
Key words: Board Size, Non-executive Director, Managerial Ownership, and 
Capital Structure. 
 
 
 
 
 
 
 
